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5HFHQW UHSRUWV VKRZHG VWURQJHU HYLGHQFH RQ WKH LQYROYHPHQW RI WUDQVSDUHQW H[RSRO\PHU
SDUWLFOHV7(3WRLQFUHDVHPHPEUDQHIRXOLQJLQDZLGHUDQJHRIPHPEUDQHILOWUDWLRQSURFHVVHV
%HFDXVH RI WKHLU WUDQVSDUHQW QDWXUH WKHLU UROH LQ PHPEUDQH IRXOLQJ ZDV LQ WKH SDVW RIWHQ
RYHUORRNHG DQG WKH\ RIWHQ HVFDSHG IURP VWDQGDUG SUHWUHDWPHQW SULRU WR ILOWUDWLRQ >@ 7KHLU
QDWXUDO SURSHUWLHVRI YDULDEOH VL]HV P JHOOLNH VWUXFWXUHDQGKLJKQHJDWLYH FKDUJH
PDNH WKHPYHU\ VWLFN\$OJDO UHVLGXHVDUHVXSSRVHG WREH WKHPDLQSUHFXUVRUVRI7(3 >@
7(3DUHPDLQO\SURGXFHGE\PLFURDOJDHLQQDWXUDOHQYLURQPHQWVDOWKRXJKSUHFXUVRUVFDQDOVR
RULJLQDWH IURPEDFWHULDRUHYHQPXOWLFHOOXODURUJDQLVPV OLNHPDFURDOJDHR\VWHUVRUVHDVQDLOV




IRXU GLIIHUHQW&KORUHOOD YXOJDULV EURWK VROXWLRQV >@ DV ILOWUDWLRQ IHHG 7KH VDPSOHV ZHUH WDNHQ
IURP GLIIHUHQW VWDJHV RI JURZWK LQ D EDWFK FXOWLYDWLRQ FXOWXUH DQG WKH FRPSRQHQWV WKDW DUH
H[SHFWHGWRSOD\LPSRUWDQWUROHLQPHPEUDQHIRXOLQJZHUHFKDUDFWHUL]HGDVVKRZQLQ7DEOH
7KHILOWHUDELOLW\RIWKHIHHGVDPSOHVZDVWHVWHGXVLQJIRXUGLIIHUHQWPHPEUDQHVSRO\FDUERQDWH
3&  DQG  P DQG SRO\HWKHUVXOIRQH 3(6  N'D 7KH UHODWLRQ EHWZHHQ WKH IHHG
SURSHUWLHVDQGWKHPHPEUDQHSURSHUWLHVRQPHPEUDQHIRXOLQJZDVWKHQVWXGLHG7RFRQILUPWKH
UHVXOWV DQ DGGLWLRQDO &KORUHOOD YXOJDULV EURWK VROXWLRQ ZDV IUDFWLRQDWHG LQWR IUHH 7(3603
ERXQG7(3(36 DQG ELRPDVV VROXWLRQV 7KHVH VROXWLRQVZHUH XVHG ODWHU WR LQYHVWLJDWH WKHLU
LQGLYLGXDO HIIHFW RQPHPEUDQH IRXOLQJ 7KH IRXU IHHG VDPSOHV KDG UHODWLYHO\ GLYHUVH UHODWLYH
FRPSRQHQW FRPSRVLWLRQV DV VKRZQ LQ 7DEOH  7KLV VDPSOH GLYHUVLW\ VKRXOG DOORZ VWDWLVWLFDO
DQDO\VLV WR ILQG WKH UHODWLRQ EHWZHHQ IHHG SURSHUWLHV LQ SDUWLFXODU WKH IHHG FRPSRQHQWV
PHPEUDQHSURSHUWLHVDQGPHPEUDQHIRXOLQJ

,QLWLDO UHVXOWVVKRZHGDYHU\VLJQLILFDQWPHPEUDQHSHUPHDELOLW\ ORVWVGXULQJ WKH LQLWLDOVWDJHRI






QXPEHU RI PLFURDOJDO FHOOV DQG WKHLU FRYHUDJH RI WKH PHPEUDQH VXUIDFHV DUH UHODWLYHO\ ORZ
FRQVLGHULQJWKHVLJQLILFDQWORVWRQPHPEUDQHSHUPHDELOLW\2QWKHRWKHUKDQGWKHIRXODQWOD\HU
RULJLQDWLQJIURPSRO\PHULFVXEVWDQFHVHLWKHUVROXEOHRUERXQGZDVKDUGO\YLVLEOHXQGHU6(0
SRVVLEO\ EHFDXVH RI ZDVKRXW GXULQJ 6(0 VDPSOH SUHSDUDWLRQ RU EHFDXVH QRW EHLQJ YLVLEOH
XQGHU 6(0 0HPEUDQH DXWRSV\ ZLOO DOVR EH GRQH XVLQJ D OLJKW PLFURVFRSH LQ WKH VWDLQHG
VDPSOHVWRYLVXDOO\REVHUYHWKHSUHVHQFHRIWKHVHIRXODQWV7KHGHWDLOHGVWDWLVWLFDODQDO\VLVZLOO
DOVR EH SHUIRUPHG WR UHODWH WKH VLJQLILFDQFH RI WKH PLFURDOJDO EURWK FRQVWLWXHQWV WR DIIHFW
PHPEUDQHIRXOLQJGLUHFWO\
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